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1．Introduction 
Anincreaseinfbreigndirectinvestments(ＦＤI)bysomeless-developedcountries 
(LDCs）fromthel970squicklyattractedmuchscholarlyinterest・Dubbedthe
"multinationalizationofthirdworldlirms,,，itpresenteddifficulttheoreticaｌｐｒｏ‐ blemsthatstimulatedtherethmkingofearlierconceptsofdirectinvestment・
Ｔｈｅ‘`ThirdWorld,，thatispromoting“multinationalization,，consistsofthree 
maJorreglons：１）ＥａｓｔAsia，snewlyindustrializingcountries（NICS）－HongKong， 
Singapore，TaiwanandtheRepublicofKorea（ＲＯＫ)；２）someLatinAmerican 
countries-especiaUyAIgentina,BrazilandMexico;ａｎｄ３）Ｉｎｄｉａ 
Ｔｈｉｓａｒｔｉｃｌｅｉｓａｎａｔｔｅｍｐｔｔｏｄelineateseveraltypesoffbreigndirectinvestment 
byless-developedcountries・ＦＤＩｂｙｌｎｄｉａ，SKoreaandTaiwanarecontrastedto
describetheirspecialcharacteristics 
lndia，SKoreaandTaiwanwerechosenbecausetheypermitadetailedcom‐ parisonofeconomicdevelopmentstrategiesbyLDCs・Indiaisamodelofimport-
substitutionpolicies，whneSKoreaandTaiwanpursueexport-promotionpolicies・
Regardinginducementoffbreigncapitalandtechnology，ＳＫｏｒｅａａｎdTaiwanare 
remarkably“liberalized,，,whneIndiastillenfbrcesstringent“regulation.，，Despite 
thesedifYerences，fromthel970sthethreecountrieseachcarriedoutenonnous 
FDLWhydidthishappen？Whatkindsofinterrelationshipcanbefbundbetween 
economicdevelopmentstrategyandthepatternofFDI？Thisarticleattemptsto 
answerthesequestions． 
n．ＴｈｅＳｉｚｅｏｆＦＤＩｆｒｏｍｌｎｄｉａ,Ｓ・ＫｏｒｅａａｎｄＴａｉｗａｎ
FigurelshowschangesmthecumulativenumberofapprovedFDIfromlndia， 
Ｓ・ＫｏｒｅａａｎｄＴａｉｗａｎＩｎｌ９７５，Ｉｎｄｉａｗａｓｆｔｌｒａｈｅａｄｗｉｔｈ２３３，ｗｈｉｌｅＴａｉｗａｎｈａｄ
９５ａｎｄＳＫｏｒｅａｈａｄ８２・Ｂｕｔｉｎｌ９７６，Ｓ，Korea，ｗｉｔｈａｔｏｔａｌｏｆｌ２８，surgedpast
Taiwan，ｓｌＯ３・ＴｈｅｒｅｍａｒｋａｂｌｅｇｒｏｗｔｈｉｎＳ・Korea，sinvestmentscontinued，reach‐
ｉｎｇ４５８ｂｙｌ９８２，almostequaltolndia，ｓ４７３．Ｂｙｔｈｅｓａｍｅｙｅａｒ，Taiwan，ｓｔｏｔａｌ 
ｈａｄｒｅａｃｈｅｄｏｎｌｙｌ６７；ithasfallenhlrbehindbothlndiaaｎｄＳ､Korea・Ｉ、ｔｈｅｌ９７０
－８２ｐｅｒｉｏｄ，Ｓ・Korea，sapprovednumberofFDIhadincreasｅｄｂｙａｌｍｏｓｔ４２ｔｉｍｅｓ
ａｎｄｉｔｗｏｕｌｄｓｏｏnsurpassthatoflndia・
AcomparisonoflndiaandS・Korea，soutstandingnumber(Figure2)showsthat
inl９７８，s、Koreawith220hadalreadysurpasseｄｌｎｄｉａ１Ｓ､Koreawidenedthegap
－１－ 
ａｎｄｂｙｌ９８２ｈａｄ３５２ｃｏｍｐａｒｅｄｔｏｌｎｄｉａ，ｓ２２８０ｆＴａｉｗａｎ，ｓｌ２４ａｐｐｒｏｖｅｄｎｕｍｂｅｒ 
ｂｙｌ９７８，ｔｈｅwithdrawalof27hasbeenconfirmed;ztherewere97outstanding 
prOjectsattheendofl978Estimatinga２０％withdrawalrate,therewereaboutl40 
outstandingprOjectsbyl982､TaiwanwaswellbehindS､KoreaandIndia、
Figure3showsthethreenations，cumulativeamountofapprovedFDLThe 
trendseeninFigurelisevenclearerhereMostnoteworthyistheremarkable 
increaseinSKorea，ｓｉｎｖｅｓｔｍｅｎｔａｍｏｕｎｔｉｎａveryshortperiodDuringl970-8２， 
s、Korea，scumulativeapprovedamountrosebｙ４５．４times，ｆｒｏｍＳ7.45milliｏｎｔｏ
$３３８．４１million,surpassingTaiwaｎｉｎｌ９７１ａｎｄｌｎｄｉａｉｎｌ９７８１ｎｌ９８2,s・Korea，s
cumulativeapprovedamountwasslightlymorethan27timesTaiwan，s， 
AcomparisonoftheoutstandingamountofFDI(Figure4)showsthatherealso 
S・Ｋｏｒｅａｅｘｃｅｅｄｅｄｌｎｄｉａｉｎｌ９７２Ｂｙｌ９８２，s、Korea，soutstandingamountwａｓ
＄289.56million，１．９timesIndia，stotalof＄１５０．５ｍｉｌｌｉｏｎＴｈｅｌ９７８ｄａｔａｆｂｒＴａｉｗａｎ 
ｉｓｐresentedbyEnatsu（1982)．AccordingtoEnatsu，ｉｎｌ９７８Ｔａｉｗａｎ，sapproved 
amountofFDIhadreached＄49,896,000,ｆｒｏｍwhich＄760,OOOhadbeenwith‐ 
drawn.ThusTaiwan，soutstandingamountml978was＄49,136,000.Thesefigures 
indicatealmosta15％withdrawalrate・WecanestjmatethatTaiwan,soutstanding
amountinl982wasaboutS105million,andthatSKorea，soutstandingamount 
wasabout２．８ｔｉｍｅｓＴａｉｗａｎ，s， 
Finally，weshaUcomparetheaverageinvestmentsizeperprQject・Taiwanhas
thelargestatS741,100(approvalbasis),withSKoreaveryclosebehindatS738,900 
(approvalbasislThereishardlyanydif化rencebetweenthetwocountries.(Actual-
ly，Ｓ・Korea，saverageinvestmentperprOjectonanoutstandingbasisinl982was
＄823,OOOwhichishigherthanTaiwan，s､）Bycomparisonlndia，seffectiveprOjects 
(prQjectsinoperationplusprQjectsunderimplementation）ｏｎＪｕｌｙｌ，１９８２had 
anaverageinvestmentof＄660,000,ＣＯnsiderablylessthanfOrTaiwanorS・Korea・
IftheprQjectsinoperationareusedforthebasefigure,Indianaverageinvestment 
isevenless,ｏｎｌｙ＄430,700. 
llLGeorgraphicalDistributionofFDIfromImdia,Ｓ､ＫｏｒｅａａｎｄＴａｉｗａｎ 
Tablelshowsthethreecountries，FDIpatternsbyregion・Themajorcharactel-■ 
isticsaresummarizedbelow． 
ＳＫｏｒｅａ 
ｌ）Ｓ，Korea，sFDIareconcentratedinaboutequalratiosintheUnitedStates 
andSoutheastAsia；ｔｈｅｓｅａｒｅＳ・Korea,stwoprincipalmvestmentareas、However，
ｃｏｍｐａｒｅｄｔｏＴａｉｗａｎａｎｄｌｎｄｉａ，SKoreaninvestmentsarewidelydispersedthroughP 
outtheworld、
２）Thechangesincumulativenumberofinvestmentsbyarea（Figures）show 
thatuntill976mostwereinSoutheastAsiaHowever，afterl976investmentpro-
jectsintheUnitedStatesincreasedmarkedly；theyexceededthoseinSoutheast 
AsiafToml977,andtheUnitedStatesbecamethemajorsite・InvestmentsinEurope
alsoincreasｅｄｒａｐｉｄｌｙｂｅｔｗｅｅｎｌ９７６－７８・Ｔｈｅｎｕｍｂｅｒｏｆｉｎｖｅｓｔｍｅｎｔｓｉｎｔｈｅｄｅｖe-
lopedcountriesbyl982wasZO9,ｏｒ45.6％ofallcasesThisratioismuchgreater 
thanTaiwanandIndia，s・Inaddition，Ｓ・Korea，sinvestmentsintheMiddleEast，
renectingtheconstructionboomintheregion,increasednotablyfmml977． 
－２－ 
Figu虚LCumulativenumberofappmvedFDIbylmdia,Ｓ・ＫＣ塵aandTaiwan．
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Figure2，OutstandingnumberofFDIbyhndia,Ｓ､KoreaandTaiwan． 
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Figure3・CumulativeamountofappmvedFDIbylndia,Ｓ､ＫｏｒＢａａｎｄＴａｉｗａｎ
（Unit:＄10,000） 
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Figure4・TrendsinoutstandingFDIamountoflndia,Ｓ,ＫｏｒｅａａｎｄＴａｉｗａｎ
（Unit:＄10,000） 
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３）Figure6showsSKorea，scumulativeFDIamountbyregion・SoutheastAsia
consistentlyhadthelargestshare,withparticularlyhighgrowthrateｓｉｎｌ９７４－７５， 
ｌ９７８ａｎｄｌ９８１－８２・However，NorthAmericawastheareaofgreatestincrease
lnl982,theinvestmentamountrosetoalmostthesamelevelasSoutheastAsia・The
increasewasespeciallystrikiｎｇｉｎｌ９８２－ｒｅａｃｈｉｎｇ＄４７．１２mnlion・Thisamount
wasgreaterthanallinvｅｓｔｍｅｎｔｕｐｔｏｌ９８１ｉｎｔｈｉｓｒｅｇｉｏｎ，whichtotalled＄３９９６ 
million 
TherewashardlyanyihvestmentinOceaniauntill９７９．１，１９８１－８２，invest‐ 
mentrosesharply;thetotalfbrthetwo-yearperiodｗａｓ＄５．２２million 
lnvestmentinLatinAmericａｒｏｓｅｒａｐｉｄｌｙｆｒｏｍｌ９７９，withparticularlyfast 
growthinl9８１－８２．Thetotalfbrthistwo-yeal;periodｗａｓ＄３２.O5million・Invest-
mentintheMiddleEastalsoshowedabroadupturnfiFoml978（however,there 
wasarapiddecreaseinl981duetotheoilcrisis)． 
TabIeLRegionallnvestmentPatternsoflndia,Ｓ・KoreaandTaiwan(1182）
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Therewasalalge-scaleincreaseininvestmentsinAfiricaml976-78,butthere-
afteritremainedlow、ＴｈｅｄａｔａｓｈｏｗｔｈａｔＳ・KorealostinterestinAirica・While
investmentinEuropeshowedastableupwardtrend，ｔｈｅｓｃａｌｅｗａｓｓｍａｌｌａｎｄｉｔｉｓ 
ａｒｅｌａｔｉvelyunimportantregionfbrS・KoreaSKorea，ｓｄｉｒｅｃｔｍvestmentsareover-
whelminglymadeintheUnitedStates、
４）Ｓ・Korea，sinvestmentshaveregisteredthreepeaks-1974,1978ａｎｄ1982．
Theprincipalreasonfbrthcl974peakwasaverysharpsurgeininvestmentsin 
SoutheastAsia．Ｉnl978investmentsmSoutheastAsia，Ｎ・America，Africaandthe
MiddleEastallroserapidlyThel982highwassustainedbyajumpinmvestments 
ｉｎＮ・America,theMiddleEastandOceania．
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amountbyregion Figure6．Ｓ､ＫＯ艇ancumuIativeFDI
（Unit:＄10,000） 
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Ｔｈｅｌ９７８ｐｅａｋｓｅｅｍｓｔｏｂｅｓｔｉｌｌｕｓｔｒａｔｅＳ・Korea,sFDIcharacteristics：simul‐
taneousdevelopmentofFDIwithdiverseobjectives、ThatyearSKoreainvested
intradeandmarketingindustriesinthedevelopedcountries，inmanufncturing 
industliesinSoutheastAsiaandAfrica，andintheconstructionindustryinthe 
MiddleEastlnl98２，InvestmentsinOceaniaandLatinAmericatoacquirenatural 
resourcesalsoswelledthetotalandmarkedtheemergenceｏｆａｆｂｕｌｗａｒｉｅｔｙｔｙｐｅ 
ｏｆＦＤＬ３Ｓ、Korea，ｓｃａｓｅｃａｎｂｅｃａｌｌｅｄａ“simultaneous,multi-faceteddirectfbreign
investment.，，Itrenectsnationaleconomicdevelopmentstrategyandisamanifes‐ 
tationofthemulti-fncetedproductionpatternofeachS・Koreanindustrialgroup、
５）ByaverageinvestmentperprQject，theamountsfbrdevelopedcountries 
arerelativelysmall；theaveragefbrEuropeisextremelysmalLThisisprobably 
becauseofthｅｈｉghratioofinvestmentsinthetradeandmalketingsectors・By
contrast，theaverageinvestmentperprOjectinOceaniawasverylarge，probably 
becauseofthehighratiofOracquisitionofnaturalresources・
AcomparisonbyregionofaverageinvestmentshowsthatTaiwan，ｓａｖｅｒａｇｅｏｆ 
＄1,603,700fbrtheUnitedStatesismuchhigherthanSKorea，S＄584,400.Butfbr 
ASEAN,ａKorea，saverageof$658,OOOtopsTaiwan，sfigureof$563,600.Regard-
mglndia，Ｓ・Korea,saverageinvestmentislargerineveryregion；thediscrepancyis
especiallygreatfbrtheMiddleEast,developedcountriesandOceania． 
Ｔａｉｗａｎ 
ｌ）ＡｓｗｉｔｈＳＫｏｒｅａ,Taiwan，stwomajorinvestmentareasaretheUnitedStates 
andASEAN、１，１９８２，１８％ofthetotalnumberofinvestmentwereintheUnited
States,ｃｏｍｐａｒｅｄｔｏ４８､5％fOrASEAN,whichwasbyfnrthehighestratio・Taiwan，s
percentagefbrASEANalmostmatchedIndia，ｓ(45.5％)ｂｕｔｔｈｅｐｅｒcentagefbrthe 
UnitedStateswasconsiderablylowerthanS､Korea，s(32.5％)． 
２）Investmentamountbyareafbrl982sｈｏｗｓｔｈａｔｔｈｅＵnitedStateswasthe 
topregionwith38.9％ofthetotalcomparedto36､9％ｔｏＡＳＥＡＮ・Thisratiotothe
UnitedStateswasconsiderablyhigherthanSKorea，ｓ25.7％andfargreaterthan 
lndia，smereO５％、
３）Taiwan，saverageinvestmentperprOjectintheUnitedStateswas 
＄1,603,700,ｍｕｃｈｌａｒｇｅｒｔｈａｎｔｈｅａｖｅｒａｇｅｆｂｒＡＳＥＡＮｏｆ＄563,600．Furthermore， 
theaverageinvestmentintheUnitedStateswasmuchlargerthanthoseoｆＳＫｏｒｅａ 
($584,400）orlndia（$29,500）ａｎｄisonedistinctivefeatureofTaiwa､，sFDLThe 
reasonfbrthisdifferenceｉｓｔｈａｔＴａｉｗａｎ，sinvestmentsintheUnitedStatesarenot 
limitedtotradeandmarketingsectorbutincludelarge-scaleinvestmentsinthe 
manufacturingSector、
４）Byperiod，Taiwan,sinvestmentsuntill979wereconcentratedinASEAN、
Ｂｕｔｉｎｌｇ８０ｔｈｅａｍｏｕｎｔｉｎｖｅｓｔｅｄｉｎｔｈeUnitedStatessuddenlysurpassedthefigure 
fOrASEANThiswasaturningpointmTaiwan，ｓＦＤＩ（seeFigure7).Theonly 
ASEANcountrieswhereTaiwan，sinvestmentsincreasedfroml980wereSingapore 
andlndonesia・
ThesedatashowtheimprovedinternationalcompetitivenessofTaiwan，senter‐ 
prises・Thisshouldnotbeexaggerated，however，sinceTaiwan,ｓｔｏｔａｌｎｕｍｂｅｒａｎｄ
ａｍｏｕｎｔｓｏｆＦＤＩｗｅｒｅｓｍａｌｌｃｏｍｐａｒｅｄｔｏｔｈｏｓｅｏｆＳ・Koreaandlndia・Furthermore，
investmentsintheUnitedStatesdeclinedseverelyhoml981・Thistrendalone
suggeststhatitwouldbedangeroustoclaimthatTaiwa、，ｓＦＤＩｗａｓｎｏｗｃｏｎｃｅｎｔ－
ｒａｔｅｄｉｎｔｈｅdevelopedcountriea 
-lO-
India 
DIndia,smajorinvestmentareasareSoutheastAsiaandAfrica,quitedifferent 
fromtheSoutheastAsia/UnitedStatespatternofS､KoreaandTaiwanlnl982， 
45.5％oftotalinvestmentnumberand61.0％oftotalinvestmentamountwasin 
SoutheastAsia；１７．２％oftotalinvestmentnumberand33５％ｏｆｔotalinvestment 
amountwasifiAfriＣａ・Malaysia，Kenyaandlndonesiaarethetopthreecountries
with77.3％ofIndia，stotalinvestmentamount・ThenextthreeareSingapore，
NigeriaandThailandAtotalof92､1％oflndia，sinvestmentsareconcentratedin 
thesesixnations(seeTable2） 
Figure7、Taiwan，scumulativeFDIambuntbyregion
（Unit:＄10,000） 
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Tnble2、IndianForeignDi礎ctInvestment(AprilM982）
Number 
PrOjectsunder 
implementa‐ 
ｎｗｅｓｔｍｅｎｔ 
ａｍｏＨｍｔ％ 
(Rs､1,000)(2) 
Rank(1)country PrOjects 
in 
operation 
PrOjects 
approved 
Jan-Junel982 
Total country 
tion 
Malaysia 
Singapore 
Indonesia 
Kenya 
U.Ｋ、
Ｕ､Ａ・Ｅ
ＵＳ.Ａ、
SriLanka 
Nigeria 
Thai1zDnd 
Mauritius 
SaudiAmbia 
PhUippines 
WGermaｎｙ 
ＨｏｎｇＫｏｎｇ 
Ｎｅｐａｌ 
Ｋｕｗａｉｔ 
Ｏｍａｎ 
Ｂａｈａｒain 
Netherlands 
BangIadesh 
Botswana 
Uganda 
Australia 
Fjji 
France 
Greece 
Cyprus 
Libya 
SeychelIes 
Senegal 
Sudan 
Zambia 
YugoSlavia 
Tonga 
Switzerland 
Tanmnia 
８
４
２
０
９
９
９
７
６
５
５
３
２
２
２
１
１
１
１
１
１
１
１
１
１
１
０
０
０
０
０
０
０
０
０
０
０
 
２
１
１
１
 
３
９
４
２
５
４
２
１
０
５
１
２
１
１
０
７
２
１
１
１
０
０
０
０
０
０
２
１
１
１
１
１
１
１
１
１
１
 
１
１
 
１
２
３
４
５
６
７
８
９
０
１
２
３
４
５
６
７
８
９
０
１
２
３
４
５
６
７
８
９
０
１
２
３
４
５
６
７
 
１
１
１
１
１
１
１
１
１
１
２
２
２
２
２
２
２
２
２
２
３
３
３
３
３
３
３
３
 
ｎ
》
２
２
１
２
，
》
１
１
３
ｌ
（
０
７
』
０
０
１
（
Ｕ
１
１
（
Ｕ
０
０
０
０
（
Ｕ
０
（
Ｕ
《
０
０
〈
Ｕ
（
Ｕ
（
Ｕ
０
０
（
Ｕ
ｎ
）
０
０
１
５
８
３
６
３
３
９
９
１
６
７
３
３
３
８
４
３
２
２
１
１
１
１
１
１
２
１
１
１
１
１
１
１
１
１
１
 
３
２
１
１
１
１
１
１
１
１
 
Ma1aysia 
Kemya 
lndoensia 
Singapore 
Nigeria 
ThaiIand 
U・AE
Pbilippines 
W・Germany
SaudiArabia 
Mauritius 
Uｇａｎｄａ 
ＳｒｉＬｚｍｋｎ 
ＵＳＡ． 
Ｕ､Ｋ･ 
Nepal 
Fiji 
Oman 
Australia 
Botswana 
Bangladesh 
NetheThnds 
HongKong 
Ｆｒａｎｃｅ 
Ｋｕｗａｉｔ 
Ｂａｈｍｮiｎ 
125,778 
121,636 
109,377 
26,828 
２６，１８１ 
１５，３６７ 
5,286 
4,498 
4,040 
3,948 
3,509 
2,807 
２，６１１ 
２０１２７ 
1,529 
1,462 
１，１２２ 
７９８ 
６８５ 
５００ 
４００ 
３７５ 
２８６ 
２６２ 
１４７ 
１１０ 
２
３
７
８
６
３
１
０
９
９
８
５
６
５
３
３
２
２
１
１
１
１
１
１
８
８
 
７
６
３
５
５
３
１
１
０
０
０
０
０
０
０
０
０
０
０
０
０
０
０
０
距
脈
２
２
２
 
461,669100.0 Total 1３４ 8４ 1８ 236 
(1)Rankingisbypmjectsmoperation． 
(2)Investmemamountsarcfbrl34pr〔2）Investmemamountsarcfbrl34prOjcctsinopcrationorD1y、
Source：CompiIedfromAppcmdixL 
－１２－ 
２）However,acomparisonofl976（Table３）andl982showsthatlndia，sinP 
vestmentsinASEANwerechangingfrompredominantlymMalaysiatoadispersed 
pattemofmvestmentineachcountryexceptthePhilippines・Duringthisperiod，
investmentinSingaporeandIndonesiagreatlyincreased， 
３）KenyawastheAfricancountrywherelndiainvestedmost,andtherewas 
steadyexpansion、IndiaalsogreatlyincreasedinvestｍｅｎｔｓｉｎＮｉｇｅｒｉａｆｒｏｍｌ９７６－
８２． 
OnereasonfbrtheconcentrationoflndianinvestmentsinSoutheastAsiaand 
certainAfricancountriesisthepresenceofoverseaslndians､４Ethnictiesarealso 
IndianForeignDirBctInvestmentbyRegion/country， 
AsofJan､1,1976(Prqjectsinoperationonly） 
Table３． 
Ｎｕｍｂｅｒ Amount 
Region/country Ｒａnｋ 
％ Ｎｕｍｂｅｒ ％ Rs、1,000
ｊ
ｊ
 
ｊ
 
ｊ
 
ｌ
 
ｊ
１
 
Ｊ
 
５
５
７
４
６
５
６
５
２
６
５
０
５
５
６
８
７
６
５
５
５
７
２
５
７
６
５
５
 
●
●
●
□
，
□
●
■
Ｃ
■
●
６
０
６
●
■
●
の
り
■
●
●
●
●
●
●
０
□
ｌ
１
７
５
４
１
４
１
６
４
１
３
ｌ
ｌ
４
０
７
４
１
ｌ
１
７
６
１
７
４
１
１
 
く
Ｉ
 
２
１
 
く
ｌ
く
く
４
３く
く
EastAsia 
LHongKong 
SoutheastAsia 
2Malaysia 
alndonesia 
４．Smgapore 
５．Th2il2nd 
６．Phnippines 
SouthAsia 
７．Sril2TIk円
８．Ａfghanistan 
MiddleEast 
llran 
lqDoha(Qatar） 
Afiica 
lLKenya 
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Total 6５ 100.0 100.0 177,423 
Source：KBalakrislman(1976） 
－１３－ 
afactorinTaiwan，sinvestmentsinSoutheastAsia・Itshouldbepointedout，
however，ｔｈａｔｔｈｅｌａｃｋｏｆｅｔｈｎｉｃｔｉｅｓｉｓａｒｅａｓonfbrthewidedispersionofS､Korea,Ｓ 
ＦＤ１． 
４）India，sinvestmentsincreasedintheMiddｌｅＥａｓｔｉｎｔｈｅｌａｔｔｅｒｈａｌｆｏｆｔｈｅ 
ｌ９７０ｓａｎｄｉｎＳｏｕｔｈＡｓｉａｆｉＰｏｍｔｈｅｌ９８０ｓ・Thefbrmertrendreflectstheconstruction
boomintherecipientcountries・Thelatterdevelopmentwasaffectedbypolitical
factorslikethestrengtheningoflndia,spoliticalpositioninthenon-alignedmove‐ 
mentandtheestablishmentoftheSouthAsiaRegionalCorporationinwhich 
lndiaplayedacentralrole、
５）Ｗhilethenumberofinvestmentsindevelopednationsincreasedbetween 
１９７６－８２，theinvestmentamountdecreased・Thismeansthattheaverageinvestment
perprOjectshrank;thecausewasthatinvestmentsinthedevelopedcountrieswere 
increasinglylimitedtotheserviceindustries(especiallyhotelsandrestaurants.） 
６）TheaverageinvestmentperprQjectwasmuchsmallerthanfbrS・Koreaor
Taiwan,andshowsthesmall-businessnatureofIndia，ｓＦＤＬ 
Ｂｙａｒｅａ，averageinvestmentperprQjectwaslargeinAfrica（$840,400）and 
SoutheastAsia（$577,600),less-developedcountrieswhereinvestmentswerechieHy 
inthemanufactulingindustries、However，India，saverageinvestmentinthesetwo
regions，too，wassmall-scalecomparedtoS・Korea，s，thoughfbrSoutheastAsiait
isslightlylargerthanTaiwan，s 
lndia,ｓａｖｅｒａｇｅｉｎｖｅｓｔｍｅｎｔｉｓｓｍａｌｌｉｎａｌｌareasexceptAfricaandSoutheast 
Asia，andparticularlysmall-scaleinthedevelopedregionslikeEuropeandthe 
UnitedStates・Ｆｏｒexample，theaverageintheUnitedStatesisl/Z0ththatof
SKoreaandl/S4ththatofTaiwan 
1Ｖ．IndustrialDistributionofFDIfromIndia,Ｓ・ＫｏｒｅａａｎｄＴａｉｗａｎ
Ｔａｂｌｅ４ｉｓａｃｏｍｐａｒｉｓｏｎｏｆｌｎｄｉａ，SKoreaandTaiwan,sinvestmentpatternby 
industryandshowsthemajorfeaturesoftheirＰＤＬ 
ＳＫｏｒｅａ 
ｌ）Atotalof75､7％ofinvestmentprQjectsareintheserviceindustry,fnrmore 
thanlndia，ｓ33.6％andTaiwan，ｓ28.7％､Investmentprojectsintradehavereached 
53.9％ｏｆｔｈｅｔｏｔａＬＴｈｉｓｆｉｇｕｒｅｉｓｏｎｅｉｎｄｉｃationofthegovernment，sexportpro‐ 
motionpolicy、
２）ＩnvestmentprOjectsintheresourcesectorare１２．５％ofthetotal,slightly 
morethandoubleTaiwan，ｓｒａｔｉｏ（6.0％)；IndiahasnoinvestmentsinthisSector、
InvestmentprQjectsinconstructionandtransportationarel4.6％・Investmentsin
manufncturingindustriesareonly9.2％,mrlessthanthissector，sratiosfbrTaiwan 
of743％ａｎｄｌｎｄｉａｏｆ６６､4％． 
Ｓ・Korea,spatternofsuchindustrialmvestmeｎｔｃａｎｂｅｄｅnotedaone-setFDI
modelconsistingoffburvarieties：export-promotioninthedevelopedcountries， 
constructionintheMiddleEast，manufacturinginSoutheastAsiaandAfricaand 
resourceacquisitioninOceaniaandLatinAmerica、Ｂｕｔｉｔｍｕｓｔａｌｓｏｂｅｎｏｔｅｄｔｈａｔ
ａｌｌｉｎｖestmentsaredevelopedasleveragetopromoteexportstodevelopedcountries, 
markets． 
－１４－ 
Tmble4・InvestmentPatternsbyIndustryofIndia,SKoreaandTaiwan(1982）
lndia S・Korea Ｔａｉｗａｎ 
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6.0 
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B、Investmentamount(%）lOOO
LResourcesector 
２．Manufacturing ９４．８ 
aTextiles ３０．７ 
hEngmeering ２０．１ 
ｃ・Chemicals ６．０ 
３．Services ５．２ 
aConstruction， 
Transportation＞２．２ ｂ・Trade,Mar‐
keting 
100.0 
４８．７ 
１１．４ 
，.ａ 
ｎ･ａ． 
、.ａ、
３３．４ 
1００．０ 
６８ 
８４．０ 
９．４ 
２２．３ 
３０．８ 
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(1000） 
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（6.3） 
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(100.0） (1o0.0） 
(28.8） (12.7） 1２．９ 1.6 
(３０７） (73.4） 1３．７ ９．２ 
CAveragemvestmentper 
pmject($1,000）４３０７ 
LResourcesector 
２．Manuftlcturmg ６１４．９ 
ａ・Textnes 933.2 
ｂ，Engineering 304.Ｓ 
ｃ・Chemicals 265.4 
３．Services ６６．２ 
aConstruction， 
Transportation＞５２．６ ｂ・Trade,Mar‐
keting 
738., ７４１．１ 
】,0５４８
８３８．３ 
554.0 
553.5 
4,230.7 
323.9 
2,896.0 
９１７．８ 
，.ａ． 
ｎ.ａ． 
、.ａ、
325.8 
652.5 329.8 
335.5 1８８．３ 
－１５－ 
３）Ｆｉｇｕｒｅ８ｓｈｏｗｓｃｈａｎｇｅｓｉｎＦＤＩｂｙｍｄｕｓtry、Thenumberofmvestments
intradebeｇａｎｔｏｉｎｃｒｅａｓｅｆｒｏｍｌ９７４－７５，thenroserapidlyinl976-78and， 
althoughtherateofincreasewasslightlyreduced,continuedtoshowahighgrowth 
ratethereafter・Therewasaconspicuousgaininthenumberofinvestmentsto
acquireresourcesfromaboutl975andinthemanufncturingandconstruction 
mdustriesfromaboutl978・
Indistributionofinvestmentsbyindustry，rcsourceacquisitionprOjectsco､‐ 
stitute48.7％，ｔｈｅlargestindustrialcategoryfbrS・Korea・Thesizeofthisratiois
anotherclearcontrastwithTａｉｗａｎａｎｄｌｎｄｉａｌｔａｌｓｏｍｅａｎｓｔｈａｔａｃquisitionof 
resourcesisamustfbrＳ・Korea，sexport-1edeconomicgrowth･Theratioofinvest‐
mentsintheserviceindustryis33､4％,whichismuchhigherthanTaiwan,ｓ１２．６％ 
andlndia,ｓ5.2％・Butthesharefbrthemanufacturingsectorisonlyl1.4％,ｃｏｍ‐
paredto94.8％fOrlndiaand840％forTaiwan、
５）Figure9showschangesinthecumulaｔｉｖｅａｍｏｕｎｔｏｆＦＤＩｂｙｍｄｕｓｔｒｙ・
Investmentsintheresourceacquisitionsectorroseatafairlyrapidrａｔｅｆｒｏｍｌ９７７ 
ｔｏｌ９７９,andthengrewremarkablyinl981－８２（particularlyinl982).Growthin 
themanufacturing，trade，constructionandtransportationsectorswasslowcom-
paredtoresourceindustries・Nevertheless，markedincreaseswererecordedinthe
tradeindustryfroml976，andinmanufacturing，constructionandtransportation 
fTom１９７８． 
６）TheaverageinvestmentperprOjectintheresourcessectorwas＄2,896,000, 
ｍｕｃｈlargerthanfbrotherindustries，Theaveragefbrmanuftlcturingwas 
$917,800,andfbrtheserviceindustryitwas＄325,800．Taiwan,saverageinvest‐ 
mentperprqjectfbrallindustrywasslightlylargerthanS・Korea，s・Butwhen
theresources，manufacturingandserviQesectorsarecomparedseparately,Ｓ､Korea,s 
averageamountislargerthanTaiwan，s・ComparedtoIndia，Ｓ、Korea，saverage
amountismuchlargerinallsectors． 
－１６－ 
Figure8．Ｓ・ＫＣ腿ancumulativeFDInumberofmdustry
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－１７－ 
Figure9．Ｓ・KoreancumuIativeFDIamountbyindustry
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－１８－ 
Ｔａｉｗａｎ 
ｌ）ThepattembynumberofinvestmentsistotallydifにrentfromS･Korea、
Themanufncturingsectorreceived７４３％ｏｆｔｈｅｔｏｔａｌ，morethanthe666496fbr 
India・AmongmanufHcturingindustries，electronics/electricalequipmentreceived
themostprOjects,12.6％ofthetotaLPrOjectsintheengneeringindustries,includmg 
electronics/electricalequipment，ｗｅｒｅ３０％ｏｆｔｈｅｔｏｔａｌ，almostthesameasfbr 
lndia、InvestmentprQjectsintheserviceindustrywere28.7％，ｆａｒｌｅｓｓｔｈａｎＳ・
Korea,ｓ75.7％andevenlowerthanlndia，ｓ33.6％、However，withintheservice
industry，70.8％wereconcentratedintradmgandmarketing・Theyconstituted
20.4％ofallprQjects、ＷｈｉｌｅｔｈｉｓｒａｔｉｏｉｓｆｔｌｒｌｅｓｓｔｈａｎＳ・Korea，s,itishigherthan
lndia，s、
２）ThefIguresfbrtotalinvestmentsshowthat840％isconcentratedinmanu-
factulingindustries・Thisemphasisdemonstrates，farbetterthanthenumberof
prOjects,thatTaiwan，sinvestmentpatterniscenteredonmanuhlcturing､Thechem‐ 
icalindustryisthelargestinvestmentfieldwithinthemanufacturingsectorwith 
30.8％oftotalinvestmentsand366％ofthoseinmanufacturing･Theengineeringin‐ 
dustry,ｓｒａｔｉｏｉｓａｌｓｏｌａｒｇｅ-22.3％oftotalinvestmentsand26､6％ofthosein 
manufncturingThetextileindustryhas9､4％ofallinvestmentsandl1.2％ofthose 
inmanufacturing・
Investmentsintheserviceindustryconstitute１２．６％,anintermediateratiocom‐ 
paredtoSKorea,s３３．４％andlndia,s5.2％、
３）Byregion，36.5％oftotalinvestmentinmanufacturing，ａｎｄ65.5％ofthe 
totalinvestmentintheserviceindustyisintheUnitedStatesThelargestsingle 
investmentinmanufacturingthere（andthelargestofallTaiwan，ｓＦＤＩ)isinthe 
chemicalindustrywhereoneprOjecthas＄Z4million・ExcludingthisoneprQject，theaveragescaleofinvestmentsinmanufacturingintheUnitedStatesisamere 
＄1,075,000．However，afeatureofTaiwan，ｓＦＤＩｗｈｉｃｈｉｓａｐｐａｒｅｎｔｆｉｐｏｍａｃｏｍ－ 
parisonwithS・ＫＣreaandlndiaisthehigherdependenｃｅｏｎｔｈｅＵＳ､market・This
isnotsimplyatrade-basetypeinvestment・Ａｎｏｔｈｅｒｉｂａｔｕｒｅｉｓｔｈｅａｔｔｅｍｐｔｔｏｅn-
1argemanufacturing-baseinvestmenttoguaranteeaccesstoandashａｒｅｏｆｔｈｅＵＳ、
market、
４）RegardingaverageinvestmentperprOjectintheUnitedStates,ｔｈｅscale 
fbrthemanufncturingandserviceindustriesintheUnitedStateｓｉｓｖｅｒｙｌａ屯ｅｃｏｍ‐
ｐａｒｅｄｔｏｔｈａｔｆｂｒＡＳＥＡＮ，４３ｔｉｍｅｓａｎｄ８１ｔｉｍｅｓ，respectively・Thiscomparison
alsodemonstratesthatTaiwan，ｓＦＤＩｉｓａ“ＵＳ.-malketdependenttype.,, 
Indi2 
１）Almosttwo-thirds-66.4％一ofinvestmentprOjectsareinmanumcturing
LikeTaiwan，India，ＳＦＤIisamanufacturing-centeredtype・Withinthemanufactur-
ingsector，ｔｈｅｌａｒｇｅｓｔｎｕｍｂｅｒｏｆｉｎｖｅｓｔｍｅｎｔａｒeinengineeringindustries，which 
constitut642.7％ofprOjectsinthesectorand28､4％ｏｆａｌｌｐｒojects､Textilesrank 
secondwith１４．２％ofallprQjectsand2L3％ofthoseinmanufacturing 
２）Byregion,S4ofthe89investmentprOjectswereinSoutheastAsia,ａｎｄｌ９ 
ｗｅｒｅｉｎＡｆｉｉｃａ・Ｔｈｅｔｗｏｒｅｇｉｏｎｓａｃｃｏｕｎｔｆｂｒ８２０％ｏｆｔｈｅｔｏｔａＬＷｈｅｎｓｉｘｃａｓｅｓ
ｅａｃｈｉｎｔｈeMiddleEastandSouthAsiaareincluded,９５．４％ofthetotalareinthese 
fburareas・Nearlyalllndia,sinvestmentsinthemanufacturingindustryareinless-
developedcountries． 
－１９－ 
３）Ｏｎｔｈｅｏｎｅｈａｎｄ，manyinvestmentsinASEAN，wherethedeveloping 
countrieshavearelativelyhighmcomelevelandindustrializationiswellunderway， 
ａｒｅｍｔｈｅ“newlyemergingindustries'’１ikeengineering、Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,many
investmentsinAfiPicancountriesandinIndon“ia，whichhavearelativelylow 
incomelevelandarenotverymdustrialized，ａｒｅｉｎｔｈｅ‘`traditionalindustries，，like 
textnes、
４）Bycontrast,of45investmentsintheserviceindustry，２０，ｏｒ44.4％，are 
inthedevelopedcountries、Ｂｕｔｈａｌｆｏｆｔｈｅｓｅ，１０，areinhotelsorrestaurants；ｏｎｌｙ
７weretoobtainsalesbases、
５）Acomparisonofl976（Table５）ａｎｄｌ９８２ｓｈｏｗｓｔｈａｔｄｕｒｉｎｇｔｈｉｓｐｅｒｉod 
lndianinvestmentprOjectsinmanuftlctuirngfbllfrom87.7％ｔｏ66.4％,whilethe 
ratiofbrprqjectsintheserviceindsutryrosefroml2.3％ｔｏ33.6％・Indianinvest-
mentshavebecomediversified 
Table５．IndianForeignDirectlnvestment-DistributionbyBroad 
lndustryClassification,asofJanuaryl，１１７６ 
IndustryClassifIcation NumberinProduction ％ 
７
３
８
３
４
２
７
 
５
２
１
 
[I］Manufhcturing 
LEngineermg＆Electronics 
２．０us,Chemicals＆Drugs 
３．TextUes 
４．ＷCod,Pulp,PaperProducts 
５．sugar,Ｃｅment,CementProducts 
６．Others 
７
４
３
０
２
１
８
 
■
■
□
０
●
●
●
 
７
５
２
０
６
３
０
 
８
３
１
２
 
１
 
[Ⅲ]Non-Manufklcturmg 
LHotels＆Restaurants 
２．Consultmg＆Construction 
８
５
３
 
1２．３ 
７．７ 
４．７ 
６５ 100.0 Total 
Source：KBalakrishnan(1976） 
Withinmanufacturing,thenumberofprQjectsinoilrefinmgandchemicalin-
dustriesroserapidly，therewasaslightincreaseintheengineeringindustryanda 
slightdecreaseintextiles・Inthenon-manufacturingsector,ｔｈｅｎumberofprOjects
intheconstructionandconsultingindustriesrosedramatically、
６）Asfbrtotalinvestmentamount,94.8％wasinthemanufacturingindustry， 
muchmorethanTaiwan，ｓ84.0％，andanotherclearindicationthatlndiahasa 
manufncturing-centeredtypeofdirectinvestment・
Ｔｈｅlargest1℃cipientinthemanufacturingsectorremainstextileswith30.7％ 
oｆtotalinvestments、TheratiofOrengmeeringisalsolarge（20.1％)，whereasthe
sharefOrthechemicalindustryisonly6０％、
７）India，saverageinvestmentperprOjectisｖｅｒｙｓｍａｌｌｓｃａｌｅｃｏｍｐａｒｅｄｔｏＳ、
KoreaandTaiwanThediscrepancyismuchgreaterinthenon-manufncturing 
－２０－ 
sectorthaninmanufacturingTheonlyexceptionistextileswhereIndia，saverage 
amountis＄933,200,1argerthanTaiwan，ｓ＄554,000． 
However，theaverageinvestmentintextilesｉｓｔｈｒｅｅｏｒｆｂｕｒｔｉｍｅｓｌａｒｇｅｒｔｈａｎ 
ｔｈｏｓｅｉｎｔｈｅ“heavy-chemicalindustry,,,i､e､,theengineeringandchemicalindustries・
ThisdiffbrerlceindicatesthecharactersofengineeringandchemicalprQjectslndia 
hasinvestedinVeryfbwoftheproductstheymakerequirehigh-1eveltechnology 
andalmostnolarge-scaleinvestmentwasrequiredOnecannotconcludefromthe 
largenumberofinvestmentprOjecｔｓｉｎｔｈｅ“heavy-Chemical，,industryandthe 
increaseintheseprQjectsthatlndianinvestmentshavereachedafairlyhighstandard 
oftechnology・
Byreglon，India，saverageinvestmentperprOjectishighestinAfricaat 
＄840,400,withSoutheastAsianextat＄577,600．Intheotherthreeregionsthe 
averagesareconsiderablyless、Ｔｈｅａｖｅｒａｇｅａｍｏｕｎｔｉｎｔｈｅｓｅｔｗｏｒｅｇｉonsisrelatively
highbecauseinvestmentisconcentratedinthemanufncturingsector；itisvery 
small-scaleinotherregionsbecauseitismainlyintheservicesector． 
Ｖ，RatesandFormsofEquityParticipationbylndian，Ｓ・KoreanandTaiwanese
OverseasFirms 
Indin 
Table6showslndianequityparticipationinll7operatingprOjectsasofAugust 
３１，１９８０．Ｉｎ９７ｃａｓｅｓ，ｏｒ82.9％，Indianshaveminorequityparticipationofless 
than50兜、TheyhavemaJorequityparticipatｉｏｎｏｆｍｏｒｅｔｈａｎ５０％inonly20
prqjects,ｏｒ17.1％.In52cases,ｏｒ44.5％,thereisanlndianequityratioof31-50％・
Asfbrinvestmentamount，Ｒｓ・Z771millionor77､6％ofthetotal,isinminor
equityparticipationprOjectaTheinvestmentamountsarealmｏｓｔｔｈｅｓａｍｅｆｂｒ 
ｅｑｕｉｔｙｒａｎｇｅｓｏｆ２１－30％，３１－４０％，41-50％ａｎｄｍｏｒｅｔｈａｎ５０９６ｊｅａｃｈｏｆｔｈｅse 
percentagerangeshasabout２０％ofthetotal． 
Table６．１，dianForeignDirectlnvestment-DistributiolDbytheExtent 
oflndianEquity,asofAuDgust31，１９８０ 
NumberofPrOjects 
PercentCumuIa･ 
ＮｕｍｂｅｒｔｏＴｏｔａｌｔｉｖｅ 
％Ｎｕｍｂｅｒ 
９（7.7）９ 
１７（14.5）２６ 
１９（16.2）４５ 
２Ｓ（21.4）７０ 
２７（23.1）９７ 
２０（17.1）１１７ 
１１７（1000） 
１ndianEquity(Rsmnlion） 
Average PercentCumula‐PercentEquity 
toTotaltivetoTotalParticipatioｎ ％Ｎｕｍｂｅｒ％ 
（1.3）４．５（1.3）0.5 
（10.6）４２．４（11.,）２．２ 
（20.1）114.1（32.0）３．８ 
（25.1〕203.5（57.0）３．６
（20.6）277.1（77.6）２．７ 
（22.4）357.1（100.0）4.0 
(100.0）３．１ 
Percentage 
Range Pcrcent toTota1 
％ 
（7.7） 
（22.2〕
（38.5） 
（51.8） 
（８２９） 
(1000） 
Ｅｑｕｉｔｙ 
Ｏ～１０ 
１１～２０ 
２１～３０ 
３１～４０ 
４１～５０ 
５１％＆above 
Tota】
４５ 
３７．９ 
７１．７ 
８９．４ 
７３．６ 
８０．０ 
３５７．１ 
Source：ＳＫｕｍａｒ(1981） 
－２１－ 
TheaveragemvestmentperprQjectiＳＲＳ、３．１million､Theaveragemvestment
inaprOjectwithlndianequityparticipationofmorehan５１％isRs4million； 
ａｔｔｈｅ21-30％equityrangetheaverageisRs､３８million,ａｎｄａｔ31-40％itisRs， 
3.6millionBycontrast,ａｔｔｈｅＯ-10％range,itisamereRs､０．５million、
Ｇenerally，ｉｔｃａｎｂｅａｓｓｕｍｅｄｔｈａｔｗｈｅｒｃｔｈｅｌｎｄianequityshareislow，the 
amountinvestedisalsosmall・Yetwhilethisassumptionworksfbrequityranges
ofO-lO96，１１－２０％andmorethan5096，ｉｔｄｏｅｓｎｏｔａｐｐｌｙｉｎｓｏｍｅｃａｓｅｓｉｎｔｈｅ 
21-50％range・Also,theestimatedaverageprqjectscaleascalculatedhPomTable6
is：０－１０％－Ｒｓ、１０million；１１－２０％－Ｒｓ、１４７million；21-30％－Ｒｓ､１５．２mil‐
lion;31-40％－Ｒｓ、１０．３million;andfbr41-50％－Ｒｓ､６million・Theseestimated
averagesshowthatwhenthelndianequityrateisfroml1-30％,ｔｈｅｐｒOjectscale 
isrelativelylarge・Yetwhenthelndianequityrateisｈｏｍｏ-10％ａｎｄｍｏｒｅｔｈａ、
31％,theplOjectscaleisrelativelysmalLInparticular,whenlndianequityismore 
tha、４１％,theprQjectisverysmalL
Table7shoｗｓｔｈｅｅｑｕｉｔｙｂａｓｅｏｆｌｌ７１ｎｄｉａｎｊｏｉｎtventures､Thetotalequity 
capitalofthell7plOjectsisRs､1,205.9millionAccordingtoTable6,totallndian 
equitycapitalisRs､３５７．１millionThustheaveragelndianequityparticipationrate 
is29.7％andtheaverageequitycapitalscalｅｉｓＲｓ､１０．３million 
Table７．EquityBaseofIndianJointVemures,asofAugust31，１９８０ 
EquityRangc(Ｒｓ・million）NumbeTofJointVentuTes(%）EquityCapital(Rs､million)(%）
（29.9） 
（１７．1） 
（7.7） 
（2.6） 
（4.3） 
（12.8） 
（3.4） 
（6.0） 
（16.2） 
(100.0） 
１３，８ 
２８．７ 
１９．０ 
１１．０ 
２３．２ 
１０６．３ 
４７．１ 
１１５．２ 
８４１．６ 
１，２０５９ 
５
０
９
３
５
５
４
７
９
７
 
３
２
 
１
 
１
１
 
１
 
（1.1） 
（2.4） 
（1.6） 
（0.9） 
（1.9） 
（8.8） 
（3.9） 
（9.6） 
（69.8） 
(100.0） 
０－１ 
１－２ 
２－３ 
３－４ 
４－５ 
５－１０ 
１０－１５ 
１５－２０ 
２０＆ａｂｏｖｅ 
Ｔｏｔａｌ 
Source：Ｓ､KumalU981） 
Thelargestnumberofenterprises，３５，ａｒｅｉｎｔｈｅｅｑｕｉｔｙｃａｐｉｔａｌｒａｎｇｅｏｆｌｅss 
thanRs・lmillion・Ｔｈｅｒｅａｒｅ２０ｃｏｍｐａｎｉｅｓｉｎｔｈｅｒａｎｇｅｏｆＲｓ、１－２millionThese
twocategonesconstitute４７％ofalljointventures・Thesedatashowevenmore
clearlythatmostoftheenterplisesthatlndiansseekajointventurewitharevery 
smallscale・Ofthe64jointventureswithlessthａｎＲｓ､３millionofequitycapital，
Z8areinmanumcturing・
Ｔａｂｌｅ８ｓｈｏｗｓｔｈｅｐａｔｔｅｒｎｏｆｌｎｄｉａｎｉnvestmentinjointventures・Ｉｔｉｓｎｏｔｅ‐
worthythatofthetotallndianequityinprOjectsinoperationofRs,357.1milliom， 
Ｒｓ・Z094million,ｏｒ５8.6％,isequityinkindthroughtheexportofcapitalequip‐
ment・Bycontrast,equityincashisonlyRs､３７．２million,ｏｒ１０．４％・WithprOjects
underimplementatio､，ｔｈｅｅｑｕｉｔｙｉｎｋｉｎｄｒａｔｉｏｉｓｅｖｅｎｈｉｇｈｅｒ-74.6％－ａｎｄｔｈｅ 
－２２－ 
equityincashisonly3､6％・Thesedatashowthatlndianjointventureｓｎｏｔｏｎｌｙ
ａｒｅｖｅｒｙｆｎｒｆｒｏｍｂｅｉｎｇｔｈｅ“spreadofmultinationalfirms，,but,preciselyspeaking， 
theyarenot``directinvestment.，,Frankly,thisisnottheexportofcapital;itjs 
commodityexportdisguisedascapitalexporttoajointventure､Ratherthanlndia，ｓ 
"directinvestment，，beinganexportsubstitution，itisadiffbrentfbnnofexports・
Thisisapronouncedfeatureoflndianjointventures． 
ＴＨｂｌｅ８・PattemofIIndianlnvestmenti兜JointVenturEsasofAugust31，１９８１
（EquityinRSmnlion） 
ImOperation UnderImplementation 
ＭｏｄｅｏｆＰａｒ[icipation lndianEquity Percentto lndianEquityPercemto （actual）Total(殉（asapproved）Total(%）
lExportofcapitalequipment 209.4５８．６424.974.6 
2．Capitalisationo「know-how ２９．２８，２６９．８１２．３ 
３．Ｃａｓｈ「emittance ３７．２１０．４２０．７３．６ 
４．Bonussharesissued７２J５２０３ 
（loans,adjustmentof 
5・OthersfUmreprofits,preliminary ８８２．s５４．０９．５ expensescapitalisedetcj 
Total３５７．１１０００569.4１０００ 
Source：ＳＫｕｍａｒ(1981） 
SKorea 
SKoreanFDIcontrastsmarkedlywiththelndiancase、
Table9showstheownershippatternofoverseasS・KoreanfIrmsbyequityratio
andindustry・Ｏｆ２４３ｃａｓｅｓ，66.3％，ｏｒｌ６１ｆｉｒｍｓ，arewhollyownedsubsidiaries・
In217cases，ｏｒ89.3％,includingthesesubsidiaries,Ｓ・Koreahasequityparticipa‐
tionofmoretha、５０％・Byindustry,intradingandrealestatemostfirmｓａｒｅｗｈｏｌｌｙ
ｏｗｎｅｄＴｈｅｒｅａｒｅｌ４９ｃａｓｅsofinvestmentinthetradesector，whichconstitutes 
61､3％ｏｆａｌｌｃａｓｅｓ；１３４tradingfirmsarewhollyowned,whichconstitutes83２％ 
ｏｆａＵｔｈｅｗｈｏｌｌｙｏｗｎｅｄｆｉｒｍｓ・ThisequitypattemisthereasonｗｈｙＳ・Korea，s
FDIisapredominantly“whollyownedsubsidiarytype，,、
Of32fIrmsinresourCe-extractiveindustrieslikemining,timberingandfishing， 
three（9.4％）arewhoUyowned，１６（5096）ａｒｅｍｏｒｅｔｈａ、５０％owned，１３（40.6％）
arelessthan50％owned 
Ofl9firmsinmanufacturing,ｔｗｏ（11％）arewhollyowned,１１（58％)aremore 
than5096owned,ａｎｄｓｉｘ（32％）arelesstha、５０％owned､Fromthemanufacturing
industryalone，ＳＫｏｒｅａｈａｓａｍｕｃｈｈｉｇｈｅｒｒａｔｉｏｏｆｍａｊorequityparticipation 
prOjectsthanlndia・Thisphenomenonillustratesthesharpdifferencesbetweenthe
twocoU､tries，FDIstrategyanddirection 
－２３－ 
Table9OwmershipPatternofOvelseasSouthKoreanFirms,１９７８ 
lndustry 
Mming 
Timbering 
Fishing 
Manuhlcturing 
Construction 
TranSport＆warehousing 
Trading 
Others 
Realestate 
Sub-total 
100％ 
（50） 
（14） 
（４） 
（11） 
（31） 
（57） 
（90） 
（42） 
（100） 
（66.3） 
Ｍｏｒｅthan５０％ 
－〔－）
６（86） 
１０（43） 
１１（58） 
，（56） 
２（29） 
１２（８） 
６（50） 
－（－） 
５６（23.0） 
Lesstha、５０％
１（50） 
－（－） 
１２（52） 
６（32） 
２（13） 
１（14） 
３（２） 
１（８） 
－（－） 
２６（10.7） 
Sub-total 
２（100） 
７（100） 
Z3UOO） 
１９（100） 
１６（100） 
７（100） 
l49UOO） 
１２（100） 
８（100） 
243（100.0） 
の
●
●
●
●
●
●
●
●
△■■二’（。〃｝（『。》・幻』・戸へロ》〆｜｛叩》戸．〃〃《】（蛆》｜、）グー
１
１
１
２
５
４
４
５
８
１
 
３
 
６
 
１
 
１
 
Note：figuresinparenthesisrepresentthepercemageshaTetototalofeachindus[ry 
Source：Ｊｏ(1981）ｐ６７ 
Ｓ・Korea，sultimateobjectiveisthesameaslndia，s:exportpromotion・However，
inIndia,scase，directinvestmentisavariationofｅｘｐｏｒｔｓａｎｄｔｈｅｇｏａｌｉｓｔｏｓｅｌｌ 
ｔｈｅｃｏmmoditiesproducedbythejointvenｔｕｒｅｉｎｔｈｅｄｏｍｅｓｔｉｃｍａｒｋｅｔｏｆｔｈｅ 
ＬＤCswheretheventureisestablishedBycontrast，Ｓ・Korea,ｓｄirectinvestment
is“true,,ｃａｐｉｔａｌｅｘｐｏｒｔａｎｄｔｈｅｇｏａｌｉｓｔｏｓｅｃureandexpandmarketsindeveloped 
countries・
ＴａｂｌｅｌＯ，whichshowsthesourcesoffUndingfbrS・Korea，sequityinvestments，
alsoillustratesadifTe1℃ncewithlndia,sinvestmentpattern・Anoverwhelmingshare
-70.4％－ｏｆＳ・Korea,ｓｆimdingiSequityincash・Moreover，１６．８％wasraised
locallyasstandbycreditguaranteedbySKoreanbanks,ａｎｄ10.0％wasraisedby 
loans;ｏｎｌｙ2.6％wasin-kindequity・
AcomparisonofIndiaandSKorea，sequityratio（orownershippattern）and 
sourcesoffimdingfbrinvestmentshowsthatthefbnnerlikesminorequitypaF 
ticipationinjointventuresandprefersin-kindequitywhilethelatterlikeswhoUy 
ownedsubsidiariesandpreferscashequityparticipationThetwopatternsare 
neallypolaropposites． 
Taiwan 
Judgedbyequityratesandfbrmsofinvestment,TaiwanfnllsbetweenS.Ｋorea 
andlndia 
TablellshowsTaiwan，ｓＦＤＩｂｙｏｗｎｅｒｓｈｉｐａｎｄｒｅｇｉｏｎａｌｄｉｓｔributionOfl36 
cases,２１（15％）ａｒｅｗｈｏｌｌｙｏｗｎｅｄ;thereismajorequityparticipatioｎｉｎｌ５（11％)； 
1４（10％）haVeequalparticipationlnsummary,３６％oftheflrmshavemorethan 
５０％equityparticipationOntheotherhand，thereisminorequityparticipatioｎ 
ｉｎ５８ｃａｓｅｓ,ｏｒ４３％．（However,ｄａｔａｆｂｒｔｈｅｒｅｍａｉｎｉｎｇ２１ｆｉｒｍｓａｒｅｉncomplete)． 
Bylocation，２７％offirmsintheLDCshavemorethan５０％equityparticipation 
(11％ofallwhollyownedcompanies）ａｎｄ５０％oftheprQjectsareminorequity 
participation､Inthedevelopedcountries,９１％oftheprqjectshavemorethan５０％ 
equityparticipation（41％ｏｆａＵｗｈｏｌｌｙｏｗｎｅｄｆｉｒｍｓ)ａｎｄｏｎｌｙ５％oftheprOjects 
havelessthan５０％equityparticipationTheownershippattemdifTersgreatly 
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TablelLTaiwan，sForeignDirectlnvestmentbyOwnershipandRegion 
Ownership 
Country/Region 
Thailand 
Malaysia 
Singapole 
PhUippines 
lndmesia 
OtherLDCs 
SubtotalofLDCs 
UnitedStates 
O1herDCs 
SubtotalofDCs 
Total 
Ｍｏｒｅｔｈａｎ 
５１％ 
Ｌｅｓｓｔｈａｎ 
５０％UncertainTotal 100％ 50％ 
２（９） 1５（65） 
11（61） 
８（50） 
７（88） 
４（44） 
1２（30） 
5７（50） 
１（８） 
６（26） 
７（39） 
２（13） 
２３（100） 
１８（100） 
１６（100） 
８（100） 
，（100） 
４０（100） 
114（100） 
１４（100） 
８（100） 
２２（100） 
136（100） 
３（19）１（６） ２（13） 
１（12） 
２（22） 
３（８） 
６（５） 
３（21） 
５（63） 
８（36） 
ｌ４ＵＯ） 
１
６
２
３
 
１
 
(11） 
(15） 
(11） 
(21） 
Ｚ（22） 
1０（25） 
2７（24） 
１（７） 
，（22） 
1２（１１） 
６（43） 
３（37） 
９（41） 
2105） 
３（14） 
1５（11） 
ｌ（５） 
５８（43） 
ｌ（５） 
2８（21） 
Note：Figureinparenthesesispercemage・
Source8LimU981)． 
indevelopedcountriesandless-developedcountries；govemmentpolicyinthe 
recipientcountryisadecisivefactor・
WithSKorea，also，ａｇｒｅａｔｍａｎｙｏｆｔｈｅｗｈｏｌｌｙｏｗｎｅｄｆｉｒｍｓａｒｅｉｎｔｒａｄｅ，a 
majorityareindevelopedcountries-theUnitedStatesandEurope､Thisindustrial 
andregionalpatterｎｈａｓｍａdewhollyownedsubsidiariespromiｎｅｎｔｉｎＳ・Korea,s
FDLIndia,sentelprises，bycomparison，areinless-developedcountriesinSouth‐ 
eastAsiaandAfrica，apatternwhichaccountsfbrthedommantpositionofmmor 
equityparticipationThehighertheratioofinvestmentprqjectsinLDCs,thehigher 
thepercentageofmmorequityparticipationBythesametoken，thehigherthe 
ratioofprOjectsinthedevelopedcountries，thehigherthepercentageofmajor 
equityparticipation 
DataonfbnnsofmvestmentinTaiwaneseentelprisesareprovidedbyTingand 
Schieve（1981）andEnatsu（l982lAccordingtoEnatsu,ofl24accumulatedinvest‐ 
ｍｅｎｔｎｕｍｂｅｒｓｂｙｔｈｅｅｎｄｏｆｌ９７８,７０（56％）wereinkindandentailednocapital 
transfer,while４４(35％)hadcapitaltransfer,whichｗａｓ31.3％oftotalinvestment 
($15,660,000).TherewerealsolO(8％)ofcombinedcapitalandin-kindinvestment・
AccordingtoTingandSchieve，ｏｆｔｈｅａｃｃｕｍｕｌａｔｅｄｉｎｖｅｓｔｍｅｎｔｂｙｔｈｅｅｎｄｏｆｌ９７9, 
64.89％oftheequityparticipationwasbyfbreigncurrency，25.72％wasby 
machinery，815％wasbymaterialsand1.24％wasbytechnicalknowhow､When 
investmentsintradmgareexcluded，equityparticipationbytheexportｏｆｍａｃｈｍｅ‐ 
ｒｙｗａｓ３Ｌ４％ofthetotalinvestmentamount・Thus,judgedbyfbrmsofinvestment，
TaiwanFDIliesbetweenS・KoreaandIndia．
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VLConclusions 
ＩｎＬｅｃｒａｗ，ｓ（1977）pioneenngworkonFDIfromLDCs,theauthorcompared 
theirmajorcharacteristicswiththeMNCshPomthedevelopedcountries・Lecraw
madethefbllowingobselvations・Ｔｈｅｍａ]ormotiveofmultinationalcorporations
fromthedevelopedcountriesｉｓｔｏｐｒｏｔｅｃｔｅｘｉｓｔｍｇｍａｒｋｅｔｓａｎｄｔｏexploittechno‐ 
logicaladvantages,andsoVernon，shypothesisofproductlifecycleisapplicabla 
TheLDCs，MNCsalsohaveamarket-defensemotive，butotherimportantmotives 
suchastheirsmallhomemarkets,riskdiversification，etc・ＴｈｅＭＮＣｓｉｎｔｈｅｄｅｖｅ‐
lopedcountriesaremonopolistiｃｂｉｇｆｉｒｍｓｔｈａｔｃａｎｐlananinvestmentstrategy 
aroundtheirpowerfUlpositionTheyhavelarge-scale，sophisiticatedhightech-
nology,theyuseproductquality(ordiffbrentiation)andbrandimageascompetitive 
weapons，andtheyhaveacomparativeadvantageinspecializedmarketingknow‐ 
how・Theyalsodislikejointventureswithhost-coilntryfirmsandpreferwholly
controlledsubsidiaries・
RegardingtheoverseascorporatioｎｓｆｒｏｍＬＤＣｓ，Lecrawsaidtheyuselabor‐ 
intensivetechnologysuitablefbrsmall-scaleproduction，theyproducestandard‐ 
izedproductsatalowprofitmargin，ａｎｄｔｈｅｙｕｓｅｌｏｗｃｏｓtsasacompetitive 
weaponMostcasesareminorityequityparticipationandtheypreferjointventures 
withhostcountryfirms・Ｔｈｅｓｅｃｏｍｐａｎｉｅｓｄｏｎｏｔｒｅｍｉｔｍｕｃｈｐｒofittothehome
countrybutinsteadｕｓｅｉｔｔｏｂｕｉｌｄａｎｉｎｖｅｓｔｍｅｎｔｂａｓｅｉｎtherecipientcountry， 
Thesenrmsincreaselocalparticipation，haveahighdegreeofindePendencefrom 
theparentcompany，respectlocalautonomyandfOrthatreason,theirmanagement 
costsarelowTherｅａｒｅｓｔｒｏｎｇｆａｍｉｌｙｏｒｅｔｈｎｉｃｔｉｅｓｗｉththelocalpartnerinthe 
jointventure 
Lecraw,sconclusionswerebasedonasurveyof200companiesinThailand 
Theseincluded20enterprisesfromLDCs：India-nine,Ｔａｉｗａｎ－ｓｉｘ,Singapore-
twoandMalaysia-three・Eventhoughthesurveyinvolvedrelativelyfewcom‐
panies，Lecraw，shypothesismaybeconsideredgenerallycorrectfbrlndiaand 
Taiwan,ｓＦＤＬ５Ｈｏｗｅｖｅｒ，Ｓ・Korea，ｓｃａｓｅｄｏｅｓｎｏｔｓｅｅｍｔｏｆｉｔｍｔｏＬｅｃｒａｗ，ｓｆｒａｍｅ－
ｗork，Ａｓｓｈｏｗｎａｂｏｖｅ，manySKoreancorporationsprefertoestablishwholly 
ownedsubsidiariesandtherearerarelyfamilyorethnictiesinthehostcountry 
lnthisrespect，Lal1,ｓ（1982）assertionthateachLDC，spatternofFDIshould 
beanalysedfromrevealedcomparativeadvantagehypothesisisextremelyinteresting、
ＨｅｄｉｖｉｄｅｓＬＤＣｓ，‘`ＭＮＣｓ，，ｉｎｔｏｔｗｏｋｉｎｄｓ・Ｔｈｅｆｉｒｓｔａｒｅ‘`ＭＮＣＳ，，fromsmallopen
economieslikeHongKongwithoutmdigenouscapitalgoodsindustriesThese 
corporationsareengagedinlightconsumergoodsindustriesthathavevirtually 
no“embodied，,technologyoftheirown・Theyexploitmanagementandmarket‐
ingexpertiseandamasteryofproductionknow-how 
Thesecondkindof“ＭＮＣｓ,，isaLatinAmericanvariety、Ｉｔｈａｓａｍｏｒｅｖａｒｉｅｄ
ｒａｎｇｅｏｆｖｅｎｔｕｒｅｓａｂroad，isrelativelyweakinsophisticatedconsumergoods，but 
relativelystronginthecomplexmechamicalengineeringsector・Allthesecountries
havelalgeeconomies，ｌｏｎｇhistoriesofimportsubstitutionandfairlydeveloped 
heavyindustry・
AccoldingtoLall，Ｉｎｄｉａｂｅｌｏｎｇｓｔｏｔｈｅｓｅｃｏｎｄｔｙｐｅｂutithaspursueda 
differenttechnologicalstrategy・TheLatinAmericancountrieshave，ｉｎｔｈｅｐａｓｔ，
adoptedapolicyofpassiverelianceonfbreigntechnology，ｂｕｔｌｎｄｉａｈａｓｆｂｌｌｏｗｅｄ 
Ｃ 
－２７－ 
astrategyofgreatertechnologicalselfzrelianceWhilelndia,sapproachhasresulted 
invariousinsufficienciesandtechnologicallags，ithasalsoenabledlndia,snational 
enterplisestobuildupaverybroadbaseoftechnologicalexperience，Ratherthan justacqljiresimple‘`know-how,'’１，dia,sentelpriseshaveobtained“knowwhy,， （basicdesigncapabUities)． 
Asthisexamplesuggests，Lall'smodelsarelucidlystated・HeexplainsthediffbrencesmtheFＤＩｏｆＬＤＣｓｂｙｔｈｅｓｉｚｅｏｆｔｈｅｎａｔｉｏｎａｌeconomyandeconomic developmentstrategy（exportpromotionmodelvs、importsubstitutionmodel)，particularlytechnologydevleopmentstmtegy， 
However，lucidityinmodelsisalwayspurchasedatthecostofoversimpliflca‐ tionTaiwanprobablyfitsintoLall,sfirstcategory，butthiscannotexplainits receｎｔＦＤＩｍｔｈｅｃｈｅｍｉｃａｌｉｎｄｕｓｔｒｙｉｎｔｈｅUnitedStates・RegardingS､Korea，ｉｆＬａｌｌ,stheorｙｉｓｌｉｍｉｔｅｄｔｏｉｎｖｅｓｔｍｅｎｔｉｎmanufacturing，itprobablyisvalid，But hishypothesisdoesnotbegintoexplaintheoverallaspectsofS、KoreanFDLFinally，Lallpraiseslndiahighlyfbritstechnologystrategy，butasoursurvey suggested，theaverageinvestmentperprqjectｏｆＦＤＩｉｎ“heavyindustry,，，ａｓｒｅ－ ｐｒｅｓｅｎｔｅｄｂｙｔｈｅｅｎｇｍｅｅｒｍｇｉndustry，ｗａｓｅｖｅｎｌｅｓｓｔｈａｎｆｂｒｔｈｅｌｉｇｈｔｃｏｎｓumer goodsindustries・ThetechnologicallevelisstillverylowThus，manyaspectsofLall'shypotheticalmodelssurelyrequiremodiHcationMyimpressionisthatthe technologicalfactorhasbeenovervaluedandinsufflcientweightgiventoownef shｉＰ 
Ａｓｏｕｒｓｕｌｖｅｙｈａｓｓｈｏｗｎ，differencesineconomicdevelopmentstrategyare reflectedinFDIpatterns､ＳＫｏｒｅａａｎｄＴａｉｗａｎｐｕｒｓｕｅａｐｏｌｉｃｙｏｆexportpromotion andtheirimportantinvestmentregionsaretheUnitedStatesandSoutheastAsia・ＡｎｄＳＫｏｒｅａｈａｓａｈｉｇｈｒａｔｉｏｏｆinvestmentinthetradesectorBycontrast,India hasadoptedanimportsubsitutionstrategy,itsmajorinvestmentregionsareSouth‐ eastAsiaandAfrica,anditsinvestmentsareoverwhelminglyinmanufacturing， YetdifTerencesindevelopmentstrategyalonecannotexplainthedisparities betweｅｎＳ・ＫｏｒｅａａｎｄＴａｉｗａｎＷｅｗａｎｔｔｏａｄｄｒｅｓｔｒictionsoninternationalpay‐ments（orthesystemofrestraintsonfbreigncurrency)andthepresence/absence offamilyandethnictiesasexplanatoryfnctors・Therestrictionsimposedbyfbreig、exchangeproducedifYerencesinthefbrmsofFDIandequityparticipationrates・Becausetherestrictionsonlndia，sreservesareverygreat,directinvestmentmust 
beinthefbrmofjomtventuresandlndianenterprisespreferin-kindinvestmentto cash・Capitalexportfromacapital-scarcecountryisacontradiction，butlndia，ｓ``ＦＤ１，，hasresolvedthiscontradiction・Ｈｅｒｅ‘`exportofcapital，,isactuallythe“exportofcommodities.，,Ｔｈｅｒｅａｓｏｎｗｈｙｔｈｅｅｘｐｏｒｔｏｆｃｏｍｍｏｄｉtiesmustbe disguisedasexportofcａｐｉｔａｌｉｓｔｈａｔｔｈｅｒｉｓｉｎｇｔｉｄｅｏｆｉｍｐortsubstitutionstrategies bythehostLDCgovernmentscompelledadiffbrentfbrmat・Undersuchseverebalanceofpaymentspressure，FDIthroughasmall-scalejointventurewithmmor equityparticipationiscompatiblewiththequestfbrexportprofItsandtheactive particiaptionofalocalpartnerwasanessentialelement・Accordngly,astherestric-tionsonbalanceofpaymentsease，ｉｔｃａｎｂｅｅｘｐｅｃｔｅｄｔｈａｔｔｈｅｅｑｕｉｔｙｒａtewillrise andparticipationincashwillalsoincrease、Ｆｒomthisperspective，thedifferencesinlndia，TaiwanandSKorea,ｓｆｂｒｍｓｏｆＦＤＩｃａｎｂｅｒｅｇａｒｄｅｄａｓｐａｒｔiallyaresult ofvariationsintheirlevelofeconomicdevelopment・
Thelastfactorlwanttocallattentｉｏｎｔｏｉｓｗｈｅｔｈｅｒｔｈｅｒｅａｒｅｆａｍｉｌｙｏｒethnic 
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tieaWithlndiaandTaiwan,theselinksabroad（overseaslndians/Chinese）ｐｌａｙａ 
ｃｒｉｔｉｃａｌｒｏｌｅｉｎｔｈｅｉｒＦＤＬＴｈｅoverseascommunitiesareespeciallyusefUlinprovid‐ 
ingbusinessinfbnnationandmarketingassistance・
ThisisanadvantagetolndiaandTaiwan,sFDLbutitisalsoahugeimpediment･ 
WhilelndiaandTaiwan，ｓＦＤＩｂｅｇａｎｅａｒｌｉｅｒｔｈａｎＳＫorea,s，Seoul，sgrowthrate 
hasbeenmuchmorerapidThisdiscrepancypartiallyreflectswhethertherewere 
● fklmilyorethnictiesornot・BecauseS・Korealackssuchconnectionsoverseas，
enterpriseshadtoestablishtheirownmarketingorganization・Ｔｈｉｓｗａｓｔｈｅｏｒｉｇｉｎ
ｏｆｔｈｅＳ・Koreangeneraltradingcompanywhichhasprovedasuccess､oTheditIer-
encesbetweentheFDＩｏｆｌｎｄｉａａｎｄＴａｉｗａｎａｎｄｔｈａｔｏｆＳ・Koreacanbepartlyex-
plainedbywhoisresponsiblefbrmarketing． 
Notes 
ForSKoreaandTaiwan,thenumberofoutstandingprQjectsisthenumberofapprovals 
minusthenumberofwithdrawals;fOrlndia,thenumberofefYbctiveprOjects,i,e､,theprOjects 
moperationp1uSthoseunderimplementationwasused・
TingandSchieve(1981);Enatsu(1982)． 
』。（1981）notesanothercategoryofmvestmentinresearchanddevelopmentfIrmsman
mdustTia1izednation・
WeUs（1983),pp78-89・However,hepomtsoutthattheinvestmentmNigeriacannotbe
explamedby“ethmcties.，, 
However,LanhaswrittenthatthecharacteristicsofFDIbyLDCsthatLecrawdescribedwere 
basedonobservationoftheearlyThirdWoddMNCs(whichweresetuparoundl970)and 
that"newbreed，,ofmvestorsisemergmgwithdiffbrentcharacteristics(SeeLall（1983)ｐ､１２， 
fnl） 
TheFDIpatternthatresultswhenageneraltradmgcompanydoesthemarketmgresembles 
morethananythingelsethecachetofJapan,ｓＦＤＬ 
1． 
●
■
 
（，〃』へ至司）
4． 
５． 
6． 
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Ｃｏｕｍ[yoflocatiolD S・Ｎｏ． Nameoflndianpromoter 
１２ 
AUSTRALIA（１） 
l0beroiHotels(India)Ｐ・Ｌｔｄ
ＢＡＨＡＲＡＩＮ（１） 
２AlconConstructions 
BANGLADESH(1) 
３ＭohanHoldingsPLtd・
BＯＴＳＷＡＮＡ(1) 
４GeneralCorrugatinglndustries 
FIJI（１） 
SAsianPaints(India〕Ltd・
FRANCE（１） 
６SpencerandCo､Ltd， 
ＨＯＮＧＫＯＮＧ（２） 
７DevelopmentConsultants（P）Ltd、
８MehraJeweIIers 
lNDONESIAU2） 
，TheRaymondWoolenMillsLtd、
l0TheCenturySpg.＆Ｍ垣.ＣＯ.,Ltd、
l1Bahra[CommerceandlndustriesLtd、
l2ShabibagEntrepreneursP,Ltd 
l3BallaIpurlndustriesLtd・
l4ASCEngineersandA11iedlndustriesLtd． 
Iｎｄｉａｎ 
ｅｑｕｉｔｙ 
ＲｓＰＯＯ 
４ 
FieldofcoIIaboration 
３ 
０peratehotels 
Constructionjobs 
HighfilshiongaTments 
Packagingmaterial 
Paimsocnamelsetc． 
６８５ 
１１０ 
４００ 
５００ 
１１２２ 
２６２ Restaurant 
● 
Engmeeringconsultancy 
Jewelleryandgeneraltrading 
258 
２８ 
Engineeringｓ[eelfIles 
TextiIeyam 
Textileyam 
Polyesterblendedyam 
Coatedartpaper 
WirerodsDtor,Steel,roundbarsetC 
SoIvemextraction,margarineetc・
Pharmaceuticals 
SteeMUmitureetc・
Textileｍｉｌｌ 
ＤｙｅＳｔｕｆｆ 
ＴｅｘｔｉｌｃｍＵｌ 
１０６３ 
３８５０ 
６９１１ 
１４１４２ 
２００１６ 
９３２０ 
７７１０ 
４７２７ 
４８４０ 
２０５００ 
１５０４ 
１４７９４ 
1５KusumProductsL[d 
l6SarabhaiM・ChemicaIs
l7GodrejandBoyceMfg・ＣＯ・Ｐｗ､Ltd、
１８GokakPatelVolkartLtd、
l9AmarDye-ChemLtd・
Z0BombayDycingandMfg・ＣＯ・Ｌｔｄ
ＫＥＮＹＡＵＯ） 
２１nＭ`Goculdas 
Z2TheRaymondWoolenMillsLtd・
Z3Kulindilnvestments(P)Ｌｔｄ 
２４０riemPaperMillsLtd・
Z5SalviPvt・Ltd、
２６Ｊ.Ｋ、SyntheKicsL[。
２７BoltonIndia 
２８ＬＩＣａｎｄＧＩＣｏｆｌｎｄｉｎ 
２９KirloskarBrothersLtd、
３０GangappaCablesLtd 
KUWAIT（１） 
３１BieccoLawrieLtd・
ＭＡＬＡＹＳＩＡ（28） 
３２Godrej＆BoyceMfg､ＣＯ・ＰｖＬＬｔｄ、
３３AjitWirelndustriesP・Ｌｔｄ
３４KirloskarEIectricCo・Ltd、
３５Murugappa＆Ｓｏｎｓ 
３６BirlaCottonSpg.＆Wvg・MillsLtd、
３７Ｌ､Ｇ、Balakrishnan＆Ｂｒｏｓ・Ｌｔｄ、
３８BerarOillndustries 
３９Ｊ.Ｇ・G1asslndustriesL[。
４０ChemicalConstructionCo・Ｐ,Ltd、
４１TataOilMillsCo・Ｌｔｄ
４ZBombayAutoAncillaryand 
lnvestmｅｎｔＰ,Ｌｔｄ、
４３HindustamSafEtyGIassWorksLtd、
４４１ndianPistonsLtd 
４SExcelProcessP・Ｌｔｄ、
４６AutoElectricEnterprisesP,ＬＬ。
Textilemill 
Woolentextiles 
Pharmaceuticals 
Paper 
CaStironfoundry 
Syntheticfilamentyam 
AutoanciIlaries 
LifEandgeneralinsurance 
Marketing 
Copperandaluminiumwire 
４４１５ 
28350 
６９３ 
５８３０１ 
４２ 
２１６８４ 
５５２ 
６４１０ 
８８９ 
３００ 
EIectricalrepairshop 1４７ 
Stcelmmiture 
EnamelledcopperarIdaluminumwires 
Electricmotors,ｐｕｍｐｓ＆dicselengines 
Cycle＆industrialchains 
SymheticandblendedfXlbrics 
Cbainsrorbicyclesetc・
Fractionationofpalmon 
GIasscontainers 
PalmoillYactionation 
Ncutralisedoil,ｐａｌｍｏｌｅｉｎｅｔｃ． 
２８８９ 
５９０ 
３５９０ 
９８ 
８３３０ 
４４０ 
３８８０ 
５６４０ 
１２６６ 
４８１３６ 
TubcWlIves 
Automobileglass 
Pistonsandcylinderliners 
Anodisedaluminiumproducts 
AutomobileandelectronicpartS 
７３５ 
３７２ 
１８９９ 
６５０ 
１０９ 
－３１－ 
Indian 
equity 
RspOO 
４ 
３８５ 
５０４０ 
８８８０ 
２３３２ 
２８７０ 
５４３５ 
５８３ 
１６７８ 
３８６３ 
４２０ 
４１２３ 
１１３９６ 
１４９ 
Coumryoflocation 
Nameoflndianpromoter ＳＮＯ． Fieldofcollaboration 
１２ 
４７ZaverchandGaekwardP､Ｌｔｄ 
４８GodrejSoapsLtd、
４９BallarpurlndustriesLtd， 
５０KwalityTextjleAssociatesPvtL[｡． 
S1SarabhaiMChemicals 
５２ＴＥＬＣＯＬｔｄ、
S3PolyolefinsIndustriesLtd、
５４UniversalR2diatorLtd・
s5TheCenturySpg.＆ＷｖｇＣｏ・Ｌｔｄ
s6TheLibertyChemicalWorksOverseasP・Ltd
S7BirlaEastemLtd、
S8GajraGearsP､Ltd、
５９KirloskarElectricCo・Ｌｔｄ
ＭＡＵＲｒｒｌＵＳ（５） 
６０TheRaymondWoolenMillsLtd 
６１１１１fHnConsultantsP,Ltd、
６２SrikantRuparel 
６３Exportoslndia 
６４KirloSkarBros・Ｌｔｄ
ＮＥＰＡＬ（１） 
６５０beroiHotels(India)Ｐ､Ｌｔｄ 
NETHERLANDS（１） 
６６SpecialityFatsPLtd・
NIGERIA（６） 
６７Bir1aBrosP・Ｌｔｄ
６８－．０－ 
６９BestandCromptonEnggLtd、
７０RanbaxyLaboratoriesLtd 
７１KaramCbandThapar＆ＢｒｏｓＬｔｄ 
７２HyderabadAsbestosCementProductｓＬｔｄ 
ＯＭＡＮ（１） 
７３TataExportsLtd 
PHILIPPINES（２） 
７４KirloskarOUEngmesLtd、
７５EasternSpg･ＭｉｌｌｓＬｔｄ 
ＳＡＵＤＩＡＲＡＢＩＡ（３） 
７６DeccanEnterprisesP・Ltd、
７７０beroiHotels(India)Ｐ・Ltd、
７８WestemlndiaErectorsLtd・
SＩＮＧＡＰＯＲＥ（14） 
７９TeksonsLtd 
８０１ndoBerolinalndustriesP,Ｌｔｄ 
８１ＴＥＬＣＯLtd、
８２Southernlndustria1Corpn・Ｌｔｄ
８３Parle(Exports)Pvt・Ltd、
８４Ｊ・Ｔｈｏｍａｓ＆ＣＯ､ＰｖＬＬｔｄ
８５FirstLeasingCo・ｏｆｍｄｉａＬｔｄ
８６ChemicalConstructionCo.(P)Ｌｔｄ 
８７GarwarePlasticsandPolyesterLt。
８８AmritlalChemauxLtd 
８９Godrej＆BoyceMg・ＣＯ・Ｐ､Ltd、
９０EssarBulkCarriersLtd、
g1LarSten＆ToubroLtd・
g2HindustamComputersLtd･ 
ＳＲＩＬＡＮＫＡ（７） 
９３ColourChemLtd・
g4JayEnggWorksLtd・
g5PondsOndia)Ｌ1.. 
３ 
Metalnexibletubes 
PalmoilrefIning＆fractionation 
Palmoilrefinmg 
Cottonandblendedyam 
Pholmaceuticalproducts 
Assemblyofcommercialvehicles 
HDpolyethylellepipesandfittings 
Radiators,heat-exchangersetc・
PalmoiIrefining 
Photographic＆finechemicaIs 
Palmoilprocessmg 
AutomobiIegearsetc・
Trading＆marketing 
Readymadegarments(Woolcn） 
SteeIrollmgmill 
Processingoftextiles 
Readymadegarments 
Powerdrivｅｎｐｕｍｐｓ 
1３１１ 
８２０ 
１７３ 
１３３ 
２６４ 
Hotel 
Cocoabuttersubstitutes 
1４６２ 
３７５ 
Lightengggoods 
Consultancy 
Contractsfortransmissionlines 
Drugs＆pharmaceuticals 
Wastecotmnblankets 
Asbcstoscementproducts 
９０１０ 
７８ 
１１２０ 
８４０ 
2065 
13068 
Tradingcompany 7９８ 
Diesclengines 
Yarn 
1200 
3298 
Rubberrings＆products 
Management 
EIlgineeringprO1ects C 
９４８ 
600 
2400 
Autoancillaries 
ConsultancyService 
Highprccisiontoolings 
Enamelledwire 
ComcentratesfbrSoftdrinks 
Teaauctioncemre 
Leasingopcrations 
PalmkerneIprocessmg 
Trading＆marketing 
Trading＆marketing 
SteelftIrnitureetc・
Shipping 
Botdeclosules 
Computcrs 
５
４
８
０
０
０
５
２
９
６
９
０
０
０
 
７
１
８
５
５
０
３
１
１
４
３
０
０
０
 
０
３
６
１
８
６
７
 
９
８
２
４
 
２
６
 
１
 
１
１
 
１
 
PigmentemulSions 
Sewingmacbinesamdmns 
Toiletries＆cosmetics 
1１７３ 
４９０ 
３７７ 
－３２－ 
Indian 
equity 
RspOO 
４ 
３５４ 
４１ 
１１１ 
５７ 
countryoflocation 
Nameoflndianpromoter ＳＮＯ． Fieldofcollaboration 
１２ 
９６BhorlndustriesLtd 
l7SwastikGlassWorks 
９８ShantiViharHotelsELtd、
９９SitaWorldTravelP・Ｌｔｄ
ＴＨＡＩＬＡＮＤ（５） 
l00BirlaBros・Ｐ･Ｌｔｄ
lO1BachaEportersandlnvestorsP・Ltd
lO2TheGwaliorRayonSilkMfg.(Wvg)ＣＯ､Ｌｔｄ 
ｌＯ３HadaSteelProductsLtd 
lO4TheGwaliorRayonSilkMfg.(Wvg)ＣＯ､Ltd、
ＵＧＡＮＤＡ（１） 
１０５BirlaJuteMfgCo・Ltd．
Ｕ,ＡＥ．（９） 
l06AjitlndiaPvLLtd、
１０７nＭ.Goculdas 
lO8PhoemxDistributorsPvLLtd、
１０９GammonlndiaLtd 
llOBallaIpurlndustriesLtd， 
１１１Ｓ､Ｖ・ShahConstructionServicesP,Ltd
ll2PurelceCreamCo.（1967)Ｐ､Ｌｔｄ 
ｌｌ３ＳｈｒｅｅＲａｍａｎａｎｄＳａｇａｒ 
ｌｌ４BDAInvestmentsandConsultantsP､Ｌｔｄ 
ＵＫ．（９） 
ｌlSGhajLambaCateringConsultamsP・Ltd、
U6ParkHotel 
ll7GhaiLambaCateringConsul[antsP・Ltd、
１１８－ｄｏ－ 
ｎ９ＣＩａｌｏｓｔａｔ(India)Ltd、
１２０KirloskarBros､Ｌｔｄ 
ｌ２１０ｒｉＣｎｔＬｏｎｇｍａｎｓＬｔｄ 
ｌ２２ＫａｍａＨｏｔｅｌｓＰ・Ltd、
１２３DeccalRMech＆Ｃｈｅｍ・IndustriesＰ・Ltd、
ＵＳＡ（９） 
１２４GhaiLambaCateringConsultantsP・Ltd、
１２５－．０－ 
l26MohanExports(India)Ｐ､Ｌｔｄ 
ｌ２７KrishmlHotelsP･Ltd 
l28Sun-N-SandHotelsP・Ｌｔｄ
ｌ２９ＡｕｔｏａｎｄＧｅｎｅｒａｌＥｎｇｇＣｏ． 
３ 
PVCleathercloth 
G1ass＆glassware 
Vegetarianrestaurant 
Promotingtravel＆tourism 
Synthetics＆cottonyarn 
SteelroUingmill 
Viscosestap1eHbre 
Hacksawb1ades 
Carbonblack 
750 
3060 
4792 
1059 
5706 
Jutegoods 2807 
Aluminiumarchitecturalproducts 
Cylindersandtanks 
Sulphuricacid 
Engineeringcontracts 
Constructiｏｎ＆trading 
Constructionwork 
lcecream 
Marketingoffi1ms 
SteelroUingmil1 
４０s 
８００ 
１００ 
２５０１ 
５４０ 
４４０ 
５００ 
lndianstylerestaurant 
lndianstylerestaurant 
Holdingco・topromoterestaurants
Restaurant 
MarketingofeIectronicproducts 
Trading＆maIketingofpumps 
Bookpublishi､ｇ＆distribution 
VegetarianreStaurant 
Erectionservices 
０
９
１
２
０
２
０
０
５
 
６
 
３
５
５
９
０
３
 
１
８
２
１
 
lndianstylelestaurant(Chicago） 
Indianstylerestaurant(NewYork） 
Wholesaledistributionofapparel 
lndianstyIerestaurant 
lndianstylerestaurant 
AssembIyandmaTketingofagricultural 
implemems 
Marketingofpumps 
Processovensetc 
MarketingofvehicIes 
３８ 
４３ 
，２００ 
１３０ 
１７０ 
７００ 
１２０２ 
２０ 
１２４ 
1３０KirloskarBroS､Ltd 
l31VulcanEngmeers 
l32BajajAutｏＬｔｄ 
ＷＣＥＲＭＡＮＹ（２） 
l33KirloskarOUEnginesLtd、
１３４SigmaRubberPLtd． 
Assemblyofdieselengines 
Marketiｎｇｏｆａｕｔｏｍｏｂｉｌｅ＆industrial 
rubberproducts 
3800 
２４０ 
Note：Indianequityrepresentsthepaid-upportionofthelndiansharecapitalintheJointVenture・Astheequity
sharecapitaloftheJointVenturesetupabroadisexpressedintermsofthelocaIcurrency,theRupee 
equivaIentsgiveninthestatementareapproximations、
Source：ｍｅＥｒｏ"o碗ic7Ymes，Ｊｕlｙ３０，１９８３
－３３－ 
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